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	+DQLIID=DNDWDVDQDFWRIZRUVKLSLVDV\PERORIWKH,VODPLFHFRQRPLFMXVWLFHWKDWHQVXUHVHTXDOO\DQG
WUXVWZRUWK\GLVWULEXWLRQRIZHDOWK$EXEDNDU	$EG*KDQL
,QOLQHZLWKWKLVDORWRIUHVHDUFKHUVEHOLHYHGWKDW=DNDWLVDQLPSRUWDQWPHFKDQLVPIRUWKHGHYHORSPHQWRIWKH
FRXQWU\DVLWFRQWULEXWHVWRVRFLDOVHFXULW\DQGKDUPRQ\:DOL0RKVLQ.DKI.DKIUHYHDOV
WKDW=DNDWLQ,VODPLVDQLQVWUXPHQWIRUSRYHUW\UHGXFWLRQDPRQJ0XVOLP8PPDKDQGWKHIXQGPXVWEHZHOOXWLOL]HG
LQRUGHUWRHQKDQFHWKHHFRQRP\RIWKHVWDWHVRDVWRVHH]DNDWIXQGVDVDSURGXFWLYHDVVHWWKDWFDQLPSURYHZHOOEHLQJ
RIHLJKWDVQDILHSRRUQHHG\IXQGDGPLQLVWUDWRUV\PSDWKL]HUVWKRVHLQERQGDJHWKRVHLQGHEWWKRVHLQWKHFDXVHRI
*RGLQWKHZDUIDUHDVVWDWHGLQWKH4XUDQ6XUDW7DXEDK9HUVHV=DNDWLQWHQGVWRDOWHUWKHOLYHVRIWKHSRYHUW\
VWULFNHQE\PDNLQJ WKHPFRPIRUWDEOH .DKI=DNDW IXQGFDQ VWUHQJWKHQ WKHHFRQRPLF LQGHSHQGHQFHRI WKH
0XVOLPFRPPXQLW\0RKVLQLVRIWKHYLHZWKDWDWDPDFUROHYHOWKHILUVWHIIHFWRI=DNDWLVWRLQFUHDVHDVQDI
SXUFKDVLQJSRZHU)XUWKHUPRUH:DOLLQKLVVWXG\FRQGXFWHGLQ.DQR1LJHULDWKHELJJHVW0XVOLPSRSXODWLRQ
LQ1LJHULDFRQFOXGHVWKDW=DNDWLVDQLPSRUWDQWLQVWUXPHQWIRUSRYHUW\UHGXFWLRQHFRQRPLFLQHTXDOLW\DQGUHGXFWLRQ
RIXQHPSOR\PHQWLQWKHVRFLHW\
/LWHUDWXUH5HYLHZ
2.1 Intention to pay Zakat 
$ORWRIVWXGLHVZDVFRQGXFWHGLQILHOGRI=DNDWDQGPDQ\RWKHUDUHDVVXFKDV,VODPLFILQDQFHLQWHUQHWEDQNLQJ
7D[DWLRQ0DUNHWLQJ$FFRXQWLQJDQG(FRQRPLFVRQ,QWHQWLRQDVDQLPSRUWDQWFRPSRQHQWIRUDFFHSWLQJRUUHMHFWLQJ
RQH¶VEHKDYLRU6DDG	+DQLIID=DLQRO	)DULGDKZDWL=DLQRO0XKDPPDG	)DUDK6XSUD\LWQR
$EGXONDGLU	+DUXQ+DOL]DK.DVXPDOLQGD	$JRVV6DDG=DLQRO.DPLO	0G+DLUL+DQFRFN
.9HJXLOOD9/X;=KRQJ:%XWOHU(16XQ+	.DW]-0.DUMDOXRWR	$ODWDOR6KLK	
)DQJ)LVKEHLQ	$M]HQ)LVKEHLQDQG$M]HQFRQILUPHGWKDWLQWHQWLRQLVWKHSUHGLFWRURIEHKDYLRU
6LPLODUO\$M]HQDQG)LVKEHLQLQLWLDWHGWKH75$ZKLFKVWDWHGWKDWLQWHQWLRQLVH[SHFWHGWRSUHGLFWEHKDYLRU
$OVRWKHSUREDELOLW\RIVRPHRQHWRGRDSDUWLFXODUEHKDYLRULVGHSHQGHQWRQKLVRUKHULQWHQWLRQ,QOLQHZLWKWKLVLI
DQLQGLYLGXDOKROGVDSRVLWLYHDWWLWXGHWRZDUGDJLYHQEHKDYLRULWLVH[SHFWHGWKDWSHUVRQZLOOKDYHDSRVLWLYHLQWHQWLRQ
WRZDUGSHUIRUPLQJDVWLSXODWHGWDVN6DDG	+DQLIID)LGLDQD	7UL\XZRQR0RKVLQ3UHYLRXV
VWXGLHV IURP VHYHUDO ILHOG RI VWXGLHV FRQILUPHG WKDW LQWHQWLRQ LV WKHPRVW LPSRUWDQW GHWHUPLQDQW RI SHUIRUPLQJ D
EHKDYLRU6KLK	)DQJ/XHWDO.DUMDOXRWR	$ODWDOR'DYLVHWDO
,QWKHILHOGRI]DNDWDORWRIVWXGLHVZHUHFRQGXFWHGRQDQLQWHQWLRQWRSD\=DNDW6DDG	+DQLIID=DLQRO	
)DULGDKZDWL=DLQRO0XKDPPDG	)DUDK6XSUD\LWQR$EGXONDGLU	+DUXQ+DOL]DK.DVXPDOLQGD
	$JRVV6DDG=DLQRO.DPLO	0G+DLUL)RUH[DPSOH6DDGDQG+DQLIIDLQWKHLUVWXG\XVHG
DFWLYHEXVLQHVVPHQUHVSRQGHQWVLQRQHGLVWULFWLQ0DOD\VLDIRXQGWKDWFRPSOLDQFHEHKDYLRULVVLJQLILFDQWO\LQIOXHQFH
E\LQWHQWLRQWRSD\=DNDW
2.2 Moral Reasoning and Intention to Pay Zakat. 
0RUDOUHDVRQLQJLVWKHPHWKRGRIGHWHUPLQLQJULJKWRUZURQJLQDSDUWLFXODUVLWXDWLRQ,QWKLVVWXG\FRQWH[WPRUDO
UHDVRQLQJUHIHUVWRKRZWKH=DNDWSD\HUFRQVLGHUVSD\PHQWRI]DNDWDVDUHOLJLRXVGXW\7KHFRQFHSWLVRSHUDWLRQDOL]HG
DVWKHH[WHQWRILQGLYLGXDOSHUFHSWLRQWKDWSD\PHQWRI=DNDWZLOOSXULI\KLVKHUZHDOWKIURPGLUW6XWLQHQDQG.XSHUDQ
DUJXHGWKDWLQGLYLGXDOSHUVRQDOPRUDOLW\DQGPRUDOGHYHORSPHQWLVWKHNH\GHWHUPLQDQWRIFRPSOLDQFH3HUVRQDO
PRUDOLW\LVWKHLQQHUUHTXLUHPHQWWKDWDSHUVRQVXUYH\VKLVVHQVHRIZKDWLVULJKWRUZURQJ7KHSULQFLSDOGHWHUPLQDQW
RI FRQIRUPLW\ LV SHUVRQDO FKDUDFWHULVWLFV RI DQ LQGLYLGXDO DV HPSKDVL]H E\ FRJQLWLYH WKHRU\$JDLQ SURSHQVLW\ WR
FRPSO\E\DQLQGLYLGXDOKDVDGLUHFWUHODWLRQVKLSZLWKKLVKHUPRUDOGHYHORSPHQW6XWLQHQ	.XSHUDQ
+RZHYHUDVWXG\RQWKHUHODWLRQVKLSEHWZHHQDWWLWXGHWRZDUGPRUDOUHDVRQLQJDQGLQWHQWLRQWRSD\=DNDWLVOLPLWHG
LQ=DNDWOLWHUDWXUHLQ.DQR1LJHULD7KXVWKHVWXG\WULHVWRLQWURGXFHDWWLWXGHWRZDUGPRUDOUHDVRQLQJDVDQDGGLWLRQDO
YDULDEOHLQ=DNDWHQYLURQPHQW$OWKRXJK$ODEHGHXVHVDWWLWXGHWRZDUGPRUDOUHDVRQLQJLQWD[PDWWHUVVWLOOWR
WKHEHVWRIP\NQRZOHGJHWKLVYDULDEOH LVVWLOOPLVVLQJLQ=DNDWHQYLURQPHQW7KXV WKHSUHVHQWVWXG\SUHGLFWV WKDW
DWWLWXGH WRZDUGPRUDO UHDVRQLQJFDQ LQIOXHQFH=DNDWSD\HU¶V LQWHQWLRQ WRSD\]DNDW)RU WKLV UHDVRQ WKH IROORZLQJ
K\SRWKHVLVLVGHYHORSHG
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+$WWLWXGHVLJQLILFDQWO\LQIOXHQFHVLQWHQWLRQWRSD\=DNDW
+0RUDOUHDVRQLQJVLJQLILFDQWO\LQIOXHQFHVLQWHQWLRQWRSD\=DNDW
2.3 Moral Reasoning, Intention to pay Zakat and mediating effect of Attitude toward Zakat Payment 
7KHUHODWLRQVKLSEHWZHHQPRUDOUHDVRQLQJDQGLQWHQWLRQWRSD\=DNDWLVOLPLWHGLQ=DNDWHQYLURQPHQW7KXVWKH
VWXG\ LQWHQGV WR FRQGXFW DQ LQYHVWLJDWLRQ RQ WKH PHGLDWLQJ HIIHFW RI DWWLWXGH RQ WKH UHODWLRQVKLS EHWZHHQ PRUDO
UHDVRQLQJDQG LQWHQWLRQ WRSD\=DNDW7KH VWXG\H[SHFWV WKDW LQWHQWLRQ WRSD\=DNDWZLOO LPSURYHZLWK WKHSURSHU
PHGLDWLQJUROHRIDWWLWXGH7KXVEHORZ+\SRWKHVLVLVGHYHORSHG
+$WWLWXGHPHGLDWHVWKHUHODWLRQVKLSEHWZHHQ0RUDOUHDVRQLQJDQGLQWHQWLRQWRSD\=DNDW
7KHRUHWLFDO0RGHO
)UDPHZRUNDQGDWKHRUHWLFDOPRGHODUHIRUPXODWHGLQOLQHZLWKSUHYLRXVHPSLULFDOHYLGHQFHWKHRULHVDQGSUDFWLFDO
SUREOHP LQ WKH DUHD XQGHU LQYHVWLJDWLRQ (LVHQKDUW  $FFRUGLQJ WR 0F*DJKLH %RUGDJH DQG 6KHD 
WKHRUHWLFDOPRGHOKHOSLQFODULI\LQJWKHUHODWLRQVKLSWKDWVXEVLVWVDPRQJWKHYDULDEOHXQGHUFRQVLGHUDWLRQ,QOLQHZLWK
WKLV WKH VWXG\ WKHRUHWLFDOPRGHOZDV GHYHORSHGEDVHG RQ D SUDFWLFDO SUREOHP UHODWLQJ WR=DNDW SD\PHQW LQ.DQR
1LJHULD7KHRU\RI5HDVRQDFWLRQZDVHPSOR\HGDVWKHVWXG\XQGHUSLQQLQJWKHRU\7KHWKHRUHWLFDOPRGHOLVSUHVHQWHG
EHORZ

+
+
+

 

)LJXUH7KH0RGHUDWLQJ(IIHFWRI$WWLWXGHRQWKHUHODWLRQVKLSEHWZHHQ0RUDO5HDVRQLQJDQG,QWHQWLRQWRSD\=DNDW7KHRUHWLFDO)UDPHZRUN
0HWKRGRORJ\
3.1 Sample Descriptive Statistics and Sampling Techniques 
7KHVWXG\GLVWULEXWHGTXHVWLRQQDLUHV WRDOO HOLJLEOH%XVLQHVVPHQ LQ.DQR1LJHULD UHWULHYHGEDFNDIWHU
ULJRURXVGDWDFOHDQLQJSURFHGXUHWKHVWXG\XVHGIRUWKHSXUSRVHRIGDWDDQDO\VLVPDNLQJWKHUHVSRQVHUDWHRI
ZKLFK LV DFFHSWDEOH IRU GDWD DQDO\VLV 6HNDUDQ  +DLU HW DO  3DOODQW  $ VXUYH\ WHFKQLTXH ZDV
HPSOR\HGIRUWKHSXUSRVHRIWKLVVWXG\
3.2 Instrumentation 
7KHVWXG\DGDSWHGPRVWRILWVLWHPVIURPSUHYLRXVUHVHDUFK,QWHQWLRQWRSD\=DNDWZDVPHDVXUHGXVLQJILYHLWHPV
DGDSWHG IURP6DDG  WKH DWWLWXGHZDVPHDVXUHGXVLQJ ILYH LWHPV DOVR DGDSWHG IURP6DDG  DQGPRUDO
UHDVRQLQJZDVPHDVXUHGXVLQJHLJKWLWHPVDGDSWHGIURP$ODEHGH7KHVWXG\XVHG)LYH/LNHUWVFDOHUDQJLQJ
IURPRQHSRLQWVWURQJO\GLVDJUHHWRILYHSRLQWVVWURQJO\DJUHH,3=DQG$77KDVDPLQLPXPRIILYHSRLQWVLWHP
;SRLQWDQGDPD[LPXPRIWZHQW\ILYHSRLQWVLWHPV;SRLQWV$05KDVDPLQLPXPRIILYHSRLQWVLWHP;
SRLQWDQGDPD[LPXPRIIRUW\SRLQWVLWHPV;SRLQWV
0RUDO5HDVRQLQJ ,QWHQWLRQWR3D\=DNDW
$WWLWXGH
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3.3 Analytical Procedures 
7KHVWXG\XVHG3DUWLDO/HDVW6TXDUHV3/6SDWKPRGHOXVLQJ6PDUW3/6VRIWZDUHIRUGDWDDQDO\VLV$FFRUGLQJWR
DORWRIUHVHDUFKHUVDUHRIWKHYLHZWKDW3/6LVVXLWDEOHIRUDFRPSOHWHPRGHO+DLU5LQJOH	6DUVWHGW+DLU
6DUVWHGW 5LQJOH 	 0HQD  +DLU +XOW 5LQJOH 	 6DUWHGWV  7KLV VWXG\ XVHG 3/6 LQ OLQH ZLWK WKH
UHFRPPHQGDWLRQVPHQWLRQHGDERYH
5HVXOWDQG'LVFXVVLRQV
$V QRWHG DERYH WKH VWXG\ XWLOL]HG 3/6 SDWK PRGHOLQJ IRU GDWD DQDO\VLV 3/6 KDV WZR EDVLV PRGHOV QDPHO\
PHDVXUHPHQWDQGVWUXFWXUDOPRGHO+DLUHWDODUJXHGWKDWIDLOXUHWRVDWLVI\PHDVXUHPHQWPRGHOUHTXLUHPHQW
ZLOODIIHFWWKHVWDWLVWLFDODFFXUDF\RIWKHVWUXFWXUDOPRGHO
4.1 Measurement Model
7KH VWXG\ HYDOXDWHG PHDVXUHPHQW PRGHO XVLQJ IRXU PDLQ FULWHULRQV QDPHO\ LQWHUQDO FRQVLVWHQF\ LQGLFDWRU
UHOLDELOLW\FRQYHUJHQWYDOLGLW\DQGGLVFULPLQDQWYDOLGLW\+DLUHWDO)RUQHO	/DUFNHU7DEOHEHORZ
VKRZVWKHLQGLFDWRUORDGLQJVDUHDOODERYHWKHWKUHVKROGRIPRUHWKDQFRPSRVLWHUHOLDELOLW\LVDOVRZLWKLQWKH
DFFHSWDEOHUDQJHWRDQGDOOWKH$9(YDOXHVDUHDERYH+DYLQJVDWLVILHGWKHPHDVXUHPHQWPRGHO
UHTXLUHPHQWDVFRQWDLQHGLQ7DEOHDQGZHFDQFRQFOXGHWKDWWKHHQWLUHODWHQWFRQVWUXFWLVUHOLDEOHDQGYDOLGIRU
VWUXFWXUDOPRGHO

7DEOH,QGLFDWRU/RDGLQJV,QWHUQDO&RQVLVWHQF\UHOLDELOLW\DQG&RQYHUJHQW9DOLGLW\
,QGLFDWRUDQG&RQVWUXFW ,QGLFDWRU/RDGLQJV &RPSRVLWH5HOLDELOLW\ &URQEDFK$OSKD $9(
,3=
,3=
,3=
,3=
,3=
,3=






  
$77
$77
$77
$77
$77
$77






  
$05
$05
$05
$05
$05





  
1RWH,3= ,QWHQWLRQWRSD\=DNDW$77 $WWLWXGH$05 $WWLWXGHWRZDUG0RUDO5HDVRQLQJ

3DWK&RHIILFLHQWVIRU+\SRWKHVHV7HVWLQJ
&RQVWUXFWV %HWD 6( 76WDWV 6LJ 'HFLVLRQ
$WWLWXGH!,QWHQWLRQWRSD\=DNDW     6XSSRUWHG
0RUDO5HDVRQLQJ!,QWHQWLRQWRSD\=DNDW     6XSSRUWHG
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     
0RGHUDWLRQ(IIHFWV     
$WWLWXGH0RUDO5HDVRQLQJ!,QWHQWLRQWRSD\=DNDW     1RW6XSSRUWHG

)URP7DEOHDERYH WKHHPSLULFDOUHVXOWVKRZVWKDW WZRK\SRWKHVHV+	+ZHUHVXSSRUWHGEXWPRGHUDWLRQ
UHVXOW VKRZV WKDWDWWLWXGHGRHVQRWPRGHUDWH WKHUHODWLRQVKLSEHWZHHQPRUDO UHDVRQLQJDQG LQWHQWLRQ WRSD\=DNDW
7KHUHIRUH+ZDVQRWVXSSRUWHG$VVKRZQLQ)LJXUHDQG)XUWKHUPRUHQRSUREOHPRIPXOWLFROOLQHDULW\DVWKH
9,)YDOXHRIDWWLWXGHDQGPRUDOUHDVRQLQJLV$VVXJJHVWHGE\+DLUHWDODVWXG\LVVDLGWREHZLWKRXW
PXOWLFROOLQHDULW\SUREOHPLIWKH9,)LVOHVVWKDQRUHTXDOWRILYH
7KHFRHIILFLHQWRIGHWHUPLQDWLRQ5LVLPSO\LQJWKDWDWWLWXGHPRUDOUHDVRQLQJFROOHFWLYHO\H[SODLQHGRI
WKHYDULDWLRQVLQLQWHQWLRQWRSD\=DNDWLQ.DQR1LJHULD$FFRUGLQJO\+DLUHWDOFODVVLILHG5LQWRWKUHH
VXEVWDQWLDOPRGHUDWHDQGZHDN%DVHGWKHDERYHFODVVLILFDWLRQ5RIWKLVVWXG\LVFDWHJRUL]HGDVPRGHUDWH





)LJXUH$WWLWXGHGDPSHQWKHSRVLWLYHUHODWLRQVKLSEHWZHHQDWWLWXGHWRZDUGPRUDOUHDVRQLQJDQGLQWHQWLRQWRSD\=DNDW










1
1.5
2
2.5
3
3.5
4
4.5
5
Low AMR High AMR
IP
Z Moderator
Low ATT
High ATT
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
)LJXUH0RGHUDWLQJHIIHFWRI$77RQWKHUHODWLRQVKLSEHWZHHQ$05DQG,3=

7KHQH[WFULWHULRQIRUVWUXFWXUDOPRGHOHYDOXDWLRQLVHIIHFWVL]HGHQRWHGLQDIRUPXODEHORZ

:KHUHDV
f 2 HIIHFWVL]HV
R2
 incl 5VTXDUHLQFOXVLYH
 R2 excl  5VTXDUHH[FOXVLYH
 LVFRQVWDQW
f 2 =

R2
 incl R2 excl
 -R2 excl

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
7KHHIIHFWVL]HIRIDWWLWXGHLVPRUDOUHDVRQLQJLV&RKHQFDWHJRUL]HGHIIHFWVL]HLQWRWKUHH
ODUJHPHGLXPDQG VPDOO   DQG ,Q OLQHZLWK&RKHQ¶V UHFRPPHQGDWLRQV WKLV VWXG\ LV FDWHJRUL]HG
DWWLWXGHDQGPRUDOUHDVRQLQJXQGHUPHGLXPHIIHFWVL]H)LQDOO\SUHGLFWLYHUHOHYDQFH4RIDWWLWXGHLVDQGPRUDO
UHDVRQLQJLV$FFRUGLQJWR&KLQDQG+HQVHOHUHWDOSUHGLFWLYHUHOHYDQFHLVVDLGWREHDFFHSWDEOH
LIWKHHQGRJHQRXVODWHQWYDULDEOHLVDERYH]HUR
&RQFOXVLRQ,PSOLFDWLRQVDQG)XWXUH5HVHDUFK
7R UHFDS LWV REMHFWLYHV WKLV SDSHU K\SRWKHVL]HG WKDW DWWLWXGH DQGPRUDO UHDVRQLQJZLOO LQIOXHQFH LQWHQWLRQ DQG
DWWLWXGHZLOOPRGHUDWH WKH UHODWLRQVKLS EHWZHHQPRUDO UHDVRQLQJ DQG LQWHQWLRQ WR SD\=DNDW 7KH HPSLULFDO UHVXOW
FRQILUPHG WKDW DWWLWXGH DQGPRUDO UHDVRQLQJ VLJQLILFDQWO\ DIIHFW LQWHQWLRQRI%XVLQHVVPHQ LQ.DQR1LJHULD WRSD\
=DNDW8QIRUWXQDWHO\DWWLWXGHIDLOHGWRPRGHUDWHWKHUHODWLRQVKLSEHWZHHQPRUDOUHDVRQLQJDQGLQWHQWLRQWRSD\=DNDW
5.1 Theoretical, Methodological and Practical Implication  
7KHRUHWLFDOO\ WKHVWXG\ LQWURGXFHVQHZYDULDEOH LHPRUDO UHDVRQLQJ LQWR=DNDWHQYLURQPHQW+HQFH WKHFDUHIXO
XVDJHRIWKLVYDULDEOHZLOOKHOS=DNDWLQVWLWXWLRQWRLQFUHDVHWKHLUFROOHFWLRQ0HWKRGRORJLFDOO\WKHVWXG\XVHG3/6LQ
=DNDWILHOGZLWKDQHZYDULDEOH7RWKHOLWWOHNQRZOHGJHRIWKHUHVHDUFKHULVWKHILUVWWLPHDPRUDOUHDVRQLQJZDVWHVWHG
RQLQWHQWLRQWRSD\=DNDWLQ.DQR1LJHULD)LQDOO\SROLF\PDNHUVDQGJRYHUQPHQWIXQFWLRQDULHVVKRXOGUHFRJQL]HWKDW
DQ\IDFWRUWKDWZLOOOHDGWRDQLQFUHPHQWLQ=DNDWFROOHFWLRQLQ.DQRPRVWEHJLYHQDWWHQWLRQ
5HIHUHQFHV
$/4XUDQ
$ODEHGH-2$QLQYHVWLJDWLRQRIIDFWRUVLQIOXHQFLQJWD[SD\HUV¶FRPSOLDQFHEHKDYLRXUௗHYLGHQFHIURPQLJHULDMDPHVR$ODEHGH7KHVLV
6XEPLWWHGWRWKH2WKPDQ<HRS$EGXOODK*UDGXDWH6FKRRORI%XVLQHVV8QLYHUVLWL8WDUD0DOD\VLDLQ)XOILOOPHQWRIWKH5HTXLUHPHQWIRU
%DNDU0$	*KDQL$$7RZDUGVDFKLHYLQJWKHTXDOLW\RIOLIHLQWKHPDQDJHPHQWRI]DNDWGLVWULEXWLRQWRWKHULJKWIXOUHFLSLHQWVWKH
SRRUDQGQHHG\,QWHUQDWLRQDO-RXUQDORI%XVLQHVVDQG6RFLDO6FLHQFH
'DYLV)'%DJR]]L53	:DUVKDZ358VHU$FFHSWDQFHRI&RPSXWHU7HFKQRORJ\$&RPSDULVRQRI7ZR7KHRUHWLFDO0RGHOV
0DQDJHPHQW6FLHQFH±GRLPQVF
(LVHQKDUW0&RQFHSWXDOIUDPHZRUNVIRUUHVHDUFKFLUFD,GHDVIURPDFXOWXUDODQWKURSRORJLVWLPSOLFDWLRQVIRUPDWKHPDWLFVHGXFDWLRQ
UHVHDUFKHUV3OHQDU\DGGUHVVHQ3URFHHGLQJVRIWKH7KLUWHHQWK$QQXDO0HHWLQJRI30(1$%ODFNVEXUJ9LUJLQLD
)RUQHOO & 	 /DUFNHU ' )  (YDOXDWLQJ VWUXFWXUDO HTXDWLRQ PRGHOV ZLWK XQREVHUYDEOH YDULDEOHV DQG PHDVXUHPHQW HUURU -RXUQDO RI
0DUNHWLQJ5HVHDUFK
)LVKEHLQ0	$M]HQ,%HOLHI$WWLWXGH,QWHQWLRQ%HKDYLRUDOFRQWURO$QLQWURGXFWLRQWRWKHRU\DQGUHVHDUFK$GGLVLRQ:HVOH\
+DOL]DK0'$OZL.	7DKLU$0 )DFWRUV LQIOXHQFHFRPSDQ\ WRZDUGV ]DNDWSD\PHQW$QH[SODQDWRU\ VWXGLHVQG ,QWHUQDWLRQ
FRQIHUHQFHRQEXVVLQHVVHFRQRPLF
+DLU-)%ODFN:&%DELQ%-	$QGHUVRQ5(0XOWLYDULDWHGDWDDQDO\VLV$JOREDOSHUVSHFWLYH1HZ-HUVH\3HDUVRQ(GXFDWLRQ
,QF
+DLU-)5LQJOH&0	6DUVWHGW0(GLWRULDOSDUWLDOOHDVWVTXDUHVVWUXFWXUDOHTXDWLRQPRGHOLQJ5LJRURXVDSSOLFDWLRQVEHWWHUUHVXOWV
DQGKLJKHUDFFHSWDQFH/RQJ5DQJH3ODQQLQJ
+DLU-)6DUVWHGW05LQJOH&0	0HQD-$$QDVVHVVPHQWRIWKHXVHRISDUWLDOOHDVWVTXDUHVVWUXFWXUDOHTXDWLRQPRGHOLQJLQ
PDUNHWLQJUHVHDUFK-RXUQDORIWKH$FDGHP\RI0DUNHWLQJ6FLHQFH
+DQFRFN.9HJXLOOD9/X;=KRQJ:%XWOHU(16XQ+ 	.DW]-0&URVVUHDFWLYHDQWLERG\UHVSRQVHV WR WKH
SDQGHPLF+1LQIOXHQ]DYLUXV1HZ(QJODQG-RXUQDORI0HGLFLQH
.DKI07KHSHUIRUPDQFHRIWKHLQVWLWXWLRQRI]DNDKLQWKHRU\DQGSUDFWLFH
.DUMDOXRWR+	$ODWDOR7&RQVXPHUV
DWWLWXGHVWRZDUGVDQGLQWHQWLRQWRSDUWLFLSDWHLQPRELOHPDUNHWLQJ,QWHUQDWLRQDO-RXUQDORI6HUYLFHV
7HFKQRORJ\DQG0DQDJHPHQW
0RKVLQ0,$3RWHQWLDORI=DNDWLQQ(OLPLQDWLQJ5LEDDQGQG(UDGLFDWLQJ3RYHUW\LQ0XVOLP&RXQWULHV(-%06SHFLDO,VVXH,VODPLF
0DQDJHPHQWDQG%XVLQHVV±
3DOODQW-63666XUYLYDO0DQXDO$6WHSE\6WHS*XLGHWR'DWD$QDO\VLV8VLQJ6366IRU:LQGRZV9HUVLRQVDQG63666WXGHQW
9HUVLRQIRU:LQGRZV0LOWRQ.H\QHV8.86$2SHQ8QLYHUVLW\3UHVV
6DDG5$	%LGLQ=.DPLO0G,GULV	0G+DLUL0G+XVVDLQ)DNWRUIDNWRU\DQJ0HPSHQJDUXKL*HODJDW.HSDWXKDQ=DNDW3HUQLDJDDQ
-XUQDO3HQJXUXVDQ
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6DDG5$	+DQLIID5'HWHUPLQDQWVRI]DNDK,VODPLFWD[FRPSOLDQFHEHKDYLRU-RXUQDORI,VODPLF$FFRXQWLQJDQG%XVLQHVV9RO
1RSS
6HNDUDQ8	%RXJLH55HVHDUFKPHWKRGVIRUEXVLQHVV$VNLOOEXLOGLQJDSSURDFKWKHG:HVW6XVVH[-RKQ:LOH\DQG6RQV/WG
6KLK<<	)DQJ.7KHXVHRIDGHFRPSRVHGWKHRU\RISODQQHGEHKDYLRUWRVWXG\,QWHUQHWEDQNLQJLQ7DLZDQ,QWHUQHW5HVHDUFK
±GRL
6XSUD\LWQR(.DGHU5$	+DUXQ$7KH,PSDFWRI=DNDWRQ$JJUHJDWH&RQVXPSWLRQLQ0DOD\VLD-RXUQDORI,VODPLF(FRQRPLFV
%DQNLQJDQG)LQDQFH±
6XWLQHQ-*	.XSHUDQ.$VRFLRHFRQRPLFWKHRU\RIUHJXODWRU\FRPSOLDQFH,QWHUQHWLRQDOMRXUQDORIVRFLDOHFRQRPLFV
:DOL+1	6WDWH.8WLOL]DWLRQRI=DNDWDQG,VODPLF(QGRZPHQW)XQGVIRU3RYHUW\5HGXFWLRQௗ$&DVH6WXG\RI=DNDWDQG+XEVL
&RPPLVVLRQ.DQR±
=DLQRO%.DPLO0,DQG)DULGDKZDWL63UHGLFWLQJFRPSOLDQFHLQWHQWLRQRQ]DNDKRQHPSOR\PHQWLQFRPHLQ0DOD\VLDDQDSSOLFDWLRQ
RIUHDVRQHGDFWLRQWKHRU\-XUQDO3HQJXUXVDQ9RO1RSS
=DLQRO%	6KDPVXGLQ)08VLQJ7KHRU\RI5HDVRQHG$FWLRQWR([SODLQ7D[SD\HU,QWHQWLRQWR&RPSO\ZLWK*RRGVDQG6HUYLFHV7D[
*670LGGOH(DVW-RXUQDORI6FLHQWLILF5HVHDUFK
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